This paper analyses how much different cohorts can expect to contribute into the PAYGO-funded New Zealand Superannuation scheme, and contrasts it with the amount each cohort can be expected to obtain in benefits if the current scheme is continued. The analysis is based on historic census and contributions data and SNZ projections of future population trends. The results show that cohorts born prior to 1980 can expect to pay half as much as they can expect to get in retirement benefits, because of the small number of pension recipients when they made the bulk of their payments.
Introduction
All OECD countries have compulsory saving schemes to provide resources to people when they retire. While these schemes differ in terms of the size of benefits they offer, on the extent to which benefits are linked to the contributions people make, and the age at which a person is eligible for a retirement benefit, their most interesting characteristics concern the way in which they are funded. There are two basic funding methods. Under a pay-as-you-go (PAYGO) scheme, taxes are collected and transferred directly to pensioners. Since resources are simply transferred to some people from others, no capital is accumulated in a PAYGO retirement system. In contrast, under a pure save-as-you-go (SAYGO) scheme, taxes are collected and transferred to a fund, where they accumulate. In time, the pension is financed by drawing down the fund. New Zealand Superannuation is largely PAYGO-funded, although in 2002 the New Zealand Superannuation Fund was created to partially prefund future retirement benefits.
In recent years, there has been active debate in many countries as to whether the PAYGO-funded components of their retirement income systems should be transformed into SAYGO-funded components. 1 The debate has been driven by the growing recognition that the demographic structure of most countries in the 21 st century will make PAYGO-funded retirement systems much less attractive than they were in the 20 th century. During the 20 th century, relatively short life-spans and a growing population meant the taxes imposed on working age people to provide PAYGO-funded pensions to retired people were reasonably low. Stable or falling birth rates and increasing longevity in the 21 st century mean that taxes will need to be increased substantially to maintain the same level of pensions, or pensions will need to be cut if taxes are not increased. Either way, policy analysts, politicians and economists have wondered if increasing fraction of a retirement scheme that is SAYGO-funded would make future retirement arrangements more palatable in terms of their likely tax/benefit ratios.
The intellectual argument why long term funding costs might be reduced if the SAYGOfunded fraction of a retirement scheme were increased was first made in Diamond (1965) and is now well established. He showed that if the return to capital was higher than the rate of economic growth (per capita income growth plus population growth) any level of pension could be funded with lower contributions under a SAYGO system than a PAYGO system. This is because the contributions a person puts aside while working are invested in productive capital, which earns a return that compounds quickly through time. Empirically, the returns to capital have been higher than the economic growth rate meaning there is a powerful case for believing a SAYGO-funded pension scheme would require lower taxes or contributions in the long run than a PAYGO-funded pension scheme.
If the long term contribution or tax rate can be reduced for any level of pension by adopting a SAYGO-funded scheme, why don't more countries adopt SAYGO-funded retirement schemes? Again the answer is well established. A country with an established PAYGO-funded retirement scheme collects taxes from the working age to give to the retired in one period under the understanding that when the working age retire they will in turn be provided with a pension. If a country wants to adopt a SAYGO-funded scheme and honour its commitments to provide a pension to those who have already contributed taxes to others, some generations will have to "double pay": they will have to pay taxes to fund the retirement incomes of the currently retired, and make contributions to fund their own retirements. Any transition to a SAYGO-funded system must involve one or more generations paying more for the same level of retirement benefits than they would have paid if the PAYGO system had been maintained. Thus the transition to a SAYGO-funded system essentially involves some cohorts paying additional amounts when working or receiving less when retired so that cohorts in the more distant future can obtain the benefits of a greater SAYGO-funded system. For this reason it is difficult, although not impossible, to make the transition without making some people worse off than they otherwise would have been.
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Why should a country consider a reform that increases payments on the current generation in order to reduce them on subsequent generations? There is no right answer to this question. However, it is possible to try and indicate the scale of the issue, both in terms of the size of the temporary increase in taxation that would be necessary to make the transition, and the size of the permanent reduction in taxes or contributions that would be obtained in the long run. International evidence suggests that the potential costs and benefits from the transition are very large (see Feldstein and Liebman (2002) for a review). Moreover, this evidence suggests the costs of maintaining the current PAYGO-funded retirement systems are likely to increase rapidly in the next few decades, as the ratio of retired to working-age people increases. In the New Zealand context, the taxes necessary to fund New Zealand Superannuation payments are likely to increase increase from the current level of 4.3% of GDP to 7.2% of GDP by 2055, if New Zealand Superannuation remains a PAYGO funded system and entitlements are not cut (New Zealand Treasury, 2009 ). In contrast, if New Zealand had a mature SAYGO system, the exact same pensions could be financed with only 3.2% of GDP -44% as much (Coleman 2012). In current terms, this means a permanent tax reduction of approximately $2000 per person per year could be achieved if New Zealand made the transition to a SAYGO-funded retirement scheme. It is thus clear that the potential benefits from making some generations "double-pay" in order to increase the SAYGOfunded component of a retirement scheme are very large.
There are an infinitely large number of ways the transition to a SAYGO-funded retirement scheme could be made, and thus an infinitely large number of ways the costs on the transition generations could be increased. Rather than explore the costs and benefits of a particular transition, for each cohort since 1916 this paper calculates the average size of the taxes it paid or will pay to fund government pensions and the average size of the retirement benefits it received or will receive, under the assumption the current system is maintained. The aim is to calculate the average fraction of its income that a cohort pays over its lifetime, and the average benefit it receives, as a means of providing a baseline counterfactual to examine how egregious it would be to make particular cohorts increase their contributions as part of a transition to a SAYGO-funded pension system. While the exercise is not straightforward, and there is room to debate the methodological approach, the results consistently suggest that most cohorts born before 1976 will get pension benefits that are nearly twice as large as the payments they made or will make. This is largely because when they were making (or will make) their payments, there were (or there will be) only a small number of retired people, and so only small payments were (or will be) necessary. For cohorts born after 1976, the arithmetic is not as favourable, but even these groups will receive much more than they pay if the current system is maintained. It is people born now who will benefit little from the PAYGO system, as the number of people they support when they are working will be comparable to the number of people who will be retired when they retire. This, of course, is why taxes will have to increase sharply after 2030 if the current system is maintained.
This calculus throws a new perspective on the New Zealand debate over whether it is fair to make a generation "double-pay" by increasing the SAYGO-funded component of retirement income. It is not the job of economists to provide definitive answers to questions of fairness. Nonetheless, if current cohorts are only paying half of what they are likely to receive, it is perhaps not so unfair to ask them to contribute more so that the taxes and contributions made by future generations do not have to increase by so much.
Methodology

Methodological Overview
The aim is to calculate the average income fraction a cohort pays (or will pay) to fund pensions, and the average amount it receives in pensions. Because incomes increase over time, the calculations are valorized (or normalized) by the contemporary value of the average incomes earned by working age people. Consequently, they have the interpretation that a particular cohort paid an average fraction x of its income for N years to fund pensions, and received pensions worth a fraction y an average working age income for M person years. These numbers can then be compared to ascertain the extent a cohort contributed more or less in taxes than the value of the pensions it received.
The calculations are made for a cohort born in year c that turns 60 in year t = c+60. Demographic data from Statistics New Zealand historical records or population projections are used to calculate the size of the cohort at five year intervals in the years leading up to retirement, and the years after retirement. These data are used to calculate the number of person-years members of the cohort were working age, and the number of person-years the cohort received pensions. The calculation is inclusive of migration flows.
The demographic data are supplemented with data on the taxes paid each year to fund pension transfers, and the pension benefits received. To make the "contribution" calculations, the fraction of incomes collected as tax to pay for pensions is calculated for each year. To make the "receipt" calculations, the size of an individual pension as a fraction of average working age incomes is calculated each year. These numbers are then used to calculate the average tax paid by a cohort over its working lifetime, and the average benefit it receives. The calculations are more difficult to make for New Zealand than elsewhere as New Zealand is one of the very few countries to fund pensions from general taxation rather than a dedicated social security tax on labour income. This means the following issues have to be taken into account when the calculations are made.
(a) Taxes are only paid on net domestic product, not the depreciation component of gross domestic product. Hence the average tax rate is calculated as the ratio of the total pension expenditure in a year as a fraction of net domestic product, not gross domestic product. (b) Taxes are collected from both working age and retirement age people, not just working age people. (c) While pensions are usually calculated as a fraction of average earnings, an adjustment needs to be made for changing labour force participation rates. Consequently, pensions are calculated as a fraction of the average incomes of working-age adults, not the average income of working adults. (d) Direct measures of the average incomes of working age people, and the incomes of people above and below the age of retirement income eligibility are not generally available. Estimates were obtained from Statistics New Zealand Census records for the period 1966 -2006, as these censuses provide estimates of the income distribution for men and women including those not in the workforce for each age group. While these data are closely related to other measures of income, in 1991 there is evidence that per capita incomes are understated in the census data.
Formula for calculating contributions and receipts.
Consider a cohort c = t-20 that enters the workforce at age 20 at time t. It obtains a pension at t+K at age 20+K, and lives until t+K +d = total number of people aged 20+K or more ("retirement age") at t P t = pension in dollars at time t y t = net domestic product per adult at GST inclusive prices at t y c t = average incomes for cohort c people at time t y 1 t = average incomes for working age people at time t y 2 t = average incomes for retirement age people at time t NOS t = operating surplus at t, net of depreciation.
Note that y The first term of the right hand side is earnings while working age; the second term is earnings after the retirement age.
If these are valorized (normalized) by the average earnings of working age people in each year, 
This measures the total person years of average earnings that the cohort contributes to pay for pensions.
The pensions the cohort receives are 1 ( )
When these are normalized by the average earnings,
This measures the total person years of average earnings the cohort receives as pensions.
Equations 2 and 4 can be further divided by the sum of person years each cohort has while working age: 
Equation 5 measures the average tax rate paid by a member of cohort c to fund pensions. The first term in the parentheses is the tax it pays while working age. The second term is an adjustment that adds the tax it pays while older than the eligibility age: the adjustment takes into account (i) the lower incomes earned in retirement, (ii) the shorter number of years spent in retirement and (iii) the higher contribution rate typically paid in retirement. This adjustment adds approximately a third to the tax rate Equation 6 measures the average pension received by the cohort, as a fraction of average working age incomes. It is adjusted downwards to reflect the length of time pensions are received compared to the length of time the cohort is of working age.
These ratios are calculated in section 4 using both historic and forecast data. First, however, it is of interest to look at the main demographic trends.
3. Demographic trends. Statistics New Zealand data are available for each age group up to age 90 , but are aggregated to "90+" for older people. I use the age group "90+" in a particular year as an approximation of the number of person years the cohort turning 90 that year will live after age 90. Figure 1 shows the actual and projected number of people by age for the cohorts that turned 65 in 1981 and in 2011. The data for the 1981 cohort are all historical; for the 2011 cohort, data for ages 70 and greater are Statistics New Zealand projections. The data take into account migrants.
Pension eligibility and Dependency ratios
The data are used to calculate the number the person-years the cohort had before and after the age of pension eligibility. These calculations are shown in Table 1 . The table shows the ratio of the time a cohort spends older than the age of eligibility compared to the time it spends younger than the age of eligibility. The age of eligibility increased from 60 to 65 between 1995 and 2005. This ratio -the "pension eligibility ratio" -has varied little through time, and is approximately 50 percent. Table 2 shows the number of people aged between 20 and the age of eligibility, and older than the age of eligibility for different calendar years. Again, the data are a mixture of historical data and Statistics New Zealand projections. The dependency ratio is the ratio of the number of people over the age of eligibility to under the age of eligibility in a particular year. The ratio was under 30 percent between 1951 and 2011, but is forecast to increase to 43 percent by 2051. Figure 2 shows the dependency ratio each year, along with the pension eligibility ratio for the cohort turning 60 that year. For cohorts turning 60 before 2021, the dependency ratio is at least 20 percentage points lower than the pension eligibility ratio. For example, the cohort turning 60 in 2015 has a pension eligibility ratio of 50 percent, meaning that it will spend half as many years aged over 65 (the age of eligibility) as it spent aged 20 -64. In contrast, for its entire working age life, between 1975 and 2025, the cohort will have faced a dependency ratio of between 21 percent and 29 percent, with an average of 26 percent. The low dependency ratio reflects the relatively small number of older people in New Zealand during the second half of the twentieth century, due both to low life expectancy and the rapid population increases during this period. figure 3 shows the forecast pension eligibility ratio for each cohort turning 60 from 1975 -2045, and the average dependency ratio for that cohort over the previous 40 years. 3 The average cohort eligibility ratio exceeds 47percent in all years. In contrast, the average dependency ratio is under 30 percent for every cohort except the last, which turns 60 in 2045. This means that most cohorts currently in the workforce or currently retired will have provided retirement income support for far fewer pension-year recipients than they will be supported. Indeed, cohorts turning 60 between 1981 and 2031 will receive pension support for more than 80 percent more pension years than they provided pension support when they were of working age. The ratio declines quickly thereafter, but even for cohorts turning 60 in 2046 the ratio exceeds 50 percent.
It is possible to be quite concrete about these numbers. Consider the cohort turning 60 in 1981. Their pension eligibility age was 60. In total, they lived 1,124,000 person years between ages 20 and 60, and will have lived 548,000 person years when over 60. While aged 20 -59 they provided pension support to a population only 27 percent their size (the average dependency ratio , or a total of 303,000 person years. It follows they will have gotten support for 84 percent more years (548000/303000) than they gave support.
These raw demographic numbers don't take into account the level of pension support, the participation rate, or the fact that some pension support is provided by people receiving pensions through the taxes they pay on the capital and labour income that they receive when older than the eligibility age. Nonetheless, they suggest that the combination of rapid population growth in the twentieth century and increasing life expectancy mean that most New Zealanders before 2050 will provide much less pension support than they obtain.
Pension contributions and receipts by cohort.
In this section, equations 5 (pension contributions as a fraction of average incomes) and 6 (pension receipts as a fraction of average incomes) are calculated for different cohorts.
Pension contributions as a fraction of average incomes.
The average pension contribution rate or tax rate is given by equation 5: 
Four variables are used to make this calculation; 
The fraction of net domestic product spent on pensions
The fraction of net product spent on pensions each year is calculated by dividing government expenditure on pensions by Gross Domestic Product, and then adjusting upwards by 16 percent to reflect the average size of capital consumption (depreciation). Government expenditure on pensions is sourced either from the Ministry of Social Welfare (historic data) or the Treasury Long Term Fiscal Projections. The 16 percent adjustment factor reflects depreciation which averaged 14 percent of GDP in New Zealand from 1972 -2010. 4 The results are shown in Figure 4 . As a fraction of Net Domestic Production, pension expenditure steadily increased from 3.0 percent (1940) to 4.2 percent (1975) before jumping in the 1980s to 8 percent, as a result of increases in payments. It decreased to under 5 percent by 2005 due to reductions in the payment amount and increases in the age of eligibility, but is forecast to increase to 8.5 percent by 2050.
Average incomes of working age people.
The average income for working age people is calculated using census data. For each census year between 1966 and 2006, the average income of men and women aged 20 to the eligibility age was calculated using the full distribution of income available from the census records. This procedure automatically takes into account the changes in the participation rate of working age people. The average incomes are in Table 4 .
It is reasonable to question the accuracy of this data. For the period 1981 -2006, these data can be compared with average wage data from the Quarterly Employment Survey, and the comparison suggests that with the exception of 1991 the data are sensible. From 1996 -2006, the ratio of average census incomes to average annual earnings is consistently between 84 and 88 percent (see Table 4 ). It is similar in 1986, but much lower in 1981 and 1991. The 1991 figure reflects well known flaws in the census. 5 The very low 1981 figure appears to reflect female participation rates and female wages that were much lower relative to men in 1981 than in subsequent years. 6 With the exception of 1991, therefore, average incomes calculated using census data seem reasonable, so it is not insensible to use these data to measure the average incomes of working age people.
For the period after 2006, average census incomes are increased at the expected growth rate of average earnings. As the pension is also increased at the at the expected growth rate of average earnings, the ratio of the pension to average incomes is set at the 2006 level for all subsequent periods.
Cohort incomes by year.
Equation 5 requires deflating the income received by a particular cohort by the average income of working age people. While the census data exist to do this, in this paper a twofold simplification is used. The first simplification is to set the ratio in the first term of equation 5 equal to one, instead of calculating a weighted average of the ratio of cohort incomes to the average working age incomes. This simplification essential requires that each cohort has a similar lifecycle experience, so that the years that they have relatively 4 Hence Gross Domestic Product is 16 percent higher than Net Domestic Product 5 The maximum income band in the census was reduced between 1981 and 1991 despite a 160 percent increase in the price level. This means the 1991 census significantly under-measures high income people. 6 The ratio of female to male incomes 1981 was 35%, compared with 29 percent in 1976, 55 percent in 1986, and 59 percent in 1996. low incomes (when very young) are balanced by the years when they have relatively high incomes.
The second simplification concerns the way the ratio of a cohort's "retirement age" incomes to average working age incomes is calculated. Rather than calculate this for each cohort separately, I calculate the average for all people who exceed the eligibility age. From 1996 -2006, this ratio was 56 percent: the average retired person had an income 56 percent as large as the average working age person, taking into account that not all working age people participate. The ratio was higher in the 1970s and 1980s, in part as the pension was higher relative to average weekly earnings, and in part because participation rates for women were lower. 
Cohort population by year.
The data used to calculate the population weighted average contributions are the same data used in section 2. Almost every cohort has had or will have two thirds of its life aged less than the age of eligibility, and one third greater than the age of eligibility. Table 5 and figure 5 show the results of these calculations. The first column shows the average tax rate paid while a cohort is working age. The second column shows the additional tax paid while the cohort exceeds the retirement age. This column takes into account the lower average incomes, the smaller number of person-years the cohort spends post retirement age, and the higher contribution rates typically faced because contribution rates rise through time. The third column adds the two components together. The remaining columns will be described below.
Tax payments to fund pensions by cohort.
The calculations suggest that the cohort turning 60 in 2006 and eligible for the pension in 2011 will have paid an average tax rate to fund pensions equal to 5.8 percent of their income over their working age. In addition, they will pay the equivalent of a further 1.7 percent taxes while retired; the 1.7 percent reflects a higher tax rate of 6.2 percent paid on post retirement incomes 56 percent as large as average incomes earned while working, for a period with only 49 percent as many person years.
The tax rates increase through time. Whereas the cohort turning 60 in 1975 only contributed 4.7 percent of their income to fund pensions, the cohort turning 60 in 2016 will contribute 8.2 percent, and the cohort turning 60 in 2046 will contribute 9.2 percent. These numbers are still lower than they need to be in equilibrium, as the cohort turning 60 in 2046 will have paid the bulk of its taxes at a time when the ratio of working age people to post eligibility-age people is still relatively low.
Pension Receipts by Cohort
The average pension receipt or benefit is given by equation 6:
ρ t is the fraction of the pension to average working age income each year, where the latter is calculated over labour force participants and non participants. The data are described in sections 4.1.1 and 4.1.2. The ratio is shown in Table 6 . Except for 1991, when the census records are unreliable, the ratio varied from 28 -39 percent of average incomes. In 2006, the ratio was 36 percent; it is assumed to remain at this level in the calculations.
The last two columns show of table 5 show the average pension benefit by cohort.
Column 5 of the table shows the average size of the pension received by the cohort, as a fraction of contemporaneous working age incomes. Typically a cohort receive a pension equal to 36 percent of average incomes. Column 16 adjusts the data for the number of person years each cohort receives the pension, as a fraction of its working life. As this fraction is very close to 0.5, for every person-year a cohort lives between 20 and the age of eligibility, it can expect to receive a pension benefit at some point in the future equal to 18 percent of contemporaneous average income. Figure 6 shows of graph of average pension receipts and payments by cohort. Even though tax contributions are steadily increasing, the dominant feature of the graph is that the average receipts are much higher than the contributions. On a comparable basis, for every working age person-year lived by a cohort it will receive a future pension equal to 18-20 percent of contemporaneous average working age income. Yet most cohorts can only expect to pay taxes equal to 7-9 percent of their income to fund their future pensions, three quarters of which is paid while they are working age, and one quarter paid when they are older than the eligibility age. Put bluntly, most cohorts currently alive have paid or will pay less than half the amount they can expect to receive. This will remain true even for the cohort turning 60 in 2045.
A comparison of pension payments and receipts.
These data are broadly consistent with the results in section 3. There it was shown that most cohorts can expect to receive pension support for 80 percent more person-years than they provided pension support. Here it is shown that when the size of the pension is taken into account, most cohorts can expect to pay 7 -9 percent taxes per person year they are of working age, yet receive a pension equal to 18 percent of average incomes. Cohorts turning 60 before 1991 contributed even less.
It should be emphasized that the contribution rates have been adjusted to make them as large as possible. The tax rate each year has been calculated as a fraction of net domestic product, not gross domestic product to take into account the fact that depreciation allowances are neither counted as income nor taxed. This raises the tax rate by 16 percent. In addition, an allowance has been made for the fact that most cohorts will continue to pay tax on their incomes after they retire, raising the tax rate by another 30 percent.
One further factor allows a partial reconciliation of these two figures. The tax payments are calculated as a fraction of a cohort's average income. However, taxes are also paid on other components of a nation's income, notably the undistributed net operating surplus. Consequently, to some extent the tax rate on working age incomes can be relatively low because these tax receipts are supplemented by tax receipts from corporate income. Table 7 shows an estimate of the undistributed operating surplus between 1976 and 2006. It is calculated by subtracting the estimate of census incomes from national incomes, the latter being the sum of wages and the net operating surplus. In each year except 1986, the undistributed surplus is between 21 -32 percent of census incomes, and highest at the end of the period. Thus the tax on the undistributed operating could be expected to raise revenues by approximately a third. This amount is not large enough to bridge the gap between average payments and average receipts, although it does help somewhat.
It would appear, therefore, that most cohorts currently receiving New Zealand Superannuation, and most cohorts receiving New Zealand Superannuation prior to 2046, will make contributions that are much smaller as a fraction of contemporaneous income than the benefits they will receive. In large part, this is because they have made or will make payments at a time when the fraction of population receiving payments is much smaller than the fraction of the population that will receive payments when they are retired. This means the amount of taxes they paid or will need to pay while of working age is much lower than the taxes that will be paid when they are over the eligibility age. This is one of the features of a pay pay-as-you-go retirement income scheme with a growing population: it transfers resources to the current generation from future cohorts.
Discussion
The calculations above suggest that if New Zealand Superannuation is continued unaltered, most New Zealand cohorts born before 1981 will receive considerably higher retirement income payments from the Government than they will have paid in taxes to fund other people's retirement incomes. As a rough rule of thumb, and calculated as a fraction of contemporaneous average incomes, these cohorts will have contributed half as much in taxes as they will receive in benefits. The main reason for this asymmetry is that the fraction of retired people in society has been, or will be, much smaller when these cohorts were working than when it will be when they are retired themselves. As such, they have provided retirement income support for far fewer person-years than they will receive themselves.
The low contribution/benefit ratio possibly explains the popularity of New Zealand's PAYGO-funded retirement system among cohorts born prior to 1981. These cohorts can expect much higher retirement benefits than the payments they have made, or will make, which makes up for the relatively low rate at which the size of the payments has increased over time due to the low growth rate of the New Zealand economy. If you pay 6 percent of your income in taxes each year but gain an entitlement to a pension worth 18 percent of the future income level, it doesn't matter so much if the future income level grows slowly.
These data raise some questions about the difficulty of increasing the fraction of New Zealand's mandatory retirement schemes that are SAYGO-funded. It is well established that in order to make the transition to a SAYGO-funded system in order to reduce long term costs, some generations will have to "double pay." This payment may be easier to swallow once it is realized that most current working age people are paying only half of the retirement benefits they expect to obtain.
Of course, it is not appropriate to simply compare the tax contributions and benefits related to retirement incomes. Cohorts born prior to 1981 may have paid little in taxes to fund retirement incomes, but they may have paid high taxes to fund intergenerational assets such as education, or roads, or to pay off government debt. These calculations have not been attempted in this paper, and remain to be made. It is not clear that these generations invested heavily in intergenerational assets, however. Spending on education has deviated little from 5% of GDP over the last forty years, although has been slightly higher since teaching salaries were increased in 2006 (New Zealand Treasury, 2012) . Moreover, except for a period between 1988 and 1998, tax revenues as a fraction of GDP have exceeded 30 percent of GDP only infrequently, whereas projections suggestion taxes will need to increase to 33 or 34 percent by 2050 if New Zealand Superannuation is not changed and debt levels are not to increase (New Zealand Treasury, 2009 , 2012 If it is the case that taxes will have to increase by 3-4 percent of GDP over the next forty years, largely because of increased pension payments, it is perhaps less difficult to oppose making current cohorts "double pay" in order to lower future tax rates by introducing a SAYGO-funded pension scheme. 1 9 5 1 1 9 5 6 1 9 6 1 1 9 6 6 1 9 7 1 1 9 7 6 1 9 8 1 1 9 8 6 1 9 9 1 1 9 9 6 2 0 0 1 2 0 0 6 2 0 1 1 2 0 1 6 2 0 2 1 2 0 2 6 2 0 3 1 2 0 3 6 2 0 4 1 2 0 4 6 2 0 5 1
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